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THE TOTAL OUTPUT OF THE ECONOMY 











THE NATION’S ECONOMIC BUDGET 


Consumer incomes and expenditures both increased sharply in 3rd quarter. Business income declined mainly 
because the increase in inventory valuation adjustment more than offset the rise in corporate profits. 
Business expenditures increased slightly. The government account changed from a deficit to a surplus. 
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ANNUAL RATES, SEASONALLY ADJUSTED : 
-50 ° 50 100 150 200 
[ tT T T | Uy i] T? | ' 1 
CONSUMERS 
1950, 
SECOND QUARTER 
1950, 
THIRD QUARTER 
BUSINESS 





1950, 
SECOND QUARTER 


1950, 
THIRD QUARTER 





INTERNATIONAL 


1950, 
SECOND QUARTER 


1950, 
THIRD QUARTER 


GOVERNMENT (Federal, state, ond tocol) 










1950, 
SECOND QUARTER 





“ Tronsfer payments 
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TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 


NOTE: SEE PAGE 2 FOR THE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT) 
COUNCIL OF ECONOMIC ADVISERS 


SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JULY 1950, APPENDIX A. 





























GROSS NATIONAL PRODUCT 


Gross national product rose $12 billion (annual rote), or 4.5 percent, between 2nd and 3rd quarters of 


1950. Consumption expenditures rose 6 percent, government purchases of goods and services 4 percent, 
ond business investment | percent. Net foreign investment continued to drop, 
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© 0 4 canara nag gostoooosoooooss 50 
Uf eer eC C0¢, | a 
ee i GOVERNMENT PURCHASES OF GOCDS AND SERVICES 
) caeeenenantiianey wom | neque acme —— ; 
NET FOREIGN INVESTMENT 
mee Ae Sb De te ee ! | l ! ! | ! ! ! ! -s0 
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1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal : Government 
Period 7 — ——, ae pret Net ate peter mp My 
ion expend-| .; investmen goods an 
product Sonae investment eupviens 
BEEN etteeteoesessnenenecenewers 91.3 67. 5 9.9 0.9 13.1 
Se 213. 7 111.6 7.7 —2.1 96. 5 
ee eee 211.1 146. 9 28. 7 4. 6 30. 9 
iia iaaaigaaatalairaa eg Ae ae aie 233. 3 165. 6 30. 2 8.9 28. 6 
ee ee ee 259. 1 177. 4 43.1 1.9 36. 6 
Ee Ia 255. 6 178. 8 33. 0 4 43. 3 
Annual rates, seasonally adjusted 
5000: Pisst quarter................. 258. 8 177. 4 37. 5 1.0 42.9 
Second quarter______._______. 255. 2 178. 4 31.3 1.3 44.3 
EE Re 254. 4 179. 0 32. 1 7 43. 2 
Fourth quarter... ............. 253. 8 180. 6 31. 2 —.7 42.8 
1950: First quarter_________________ 262. 5 182. 4 40. 5 —1.9 41.4 
Second quarter__.._._._____.. 269. 9 184. 5 45.9 —2.0 41.4 
_ ae 282. 0 195. 0 46. 5 —2.5 43. 0 




















1 Estimates by Council of Economic Advisers; based on incomplete data. 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 














PRICES 








CONSUMERS’ PRICES 


Consumers’ prices increased 0.5 percent in September, There were sharp increases in house- 
furnishings and apparel and a moderate -drop.in food prices. Preliminary estimates indicate a 
reversal of the downward trend in food prices in early October. 


PERCENT OF 1935-39 AVERAGE 
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1939 40 4: 42 43 44 45 46 47 48 49 SRF MAMI SAS ONOIAMAMIITASDONOIFMAMISASOND 
1948 1949 1950 
SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- | House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and | “Ouse tur 
si refrigeration nishings — 
1940 monthly average___- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1942 monthly average._.- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average_.-- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average.__. 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average... 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124.1 
1946 monthly average.--- 139. 3 159. 6 160. 2 108. 6 112, 4 159. 2 128. 8 
1947 monthly average_-_.- 159. 2 193. 8 185. 8 111.2 121.1 184. 4 139. 9 
1948 monthly average... 171.2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average-.--- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: August 15_..__.... 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
September 15_---- 169. 6 204. 2 187. 2 121. 2 137. 0 185, 6 155. 2 
October 15......-- 168. 5 200. 6 186. 8 121. 5 138. 4 185. 2 155. 2 
November 15__-.-- 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
December 15__.--- 167. 5 197.3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15.._-.--. 166. 9 196. 0 185. 0 122. 6 140. 0 _ 1847 155. 1 
February 15..-...-. 166. 5 194. 8 184. 8 122. 8 140. 3 185. 3 155. 1 
March 15. __.-__-- 167. 0 196. 0 185. 0 122.9 140. 9 185. 4 155. 0 
a 167. 3 196. 6 185. 1 123. 1 141.4 185. 6 154. 8 
 , eee ee 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 
P| re 170. 2 204. 6 185. 0 123. 9 138. 9 185. 2 155. 3 
CU Bitemascuepes 172. 5 210. 0 184. 7 124. 4 139.5 186. 4 156. 2 
po Se : 173. 0 209. 0 i 9 124. 6 140. 9 | 189.3 158. 1 
September 15__.--- 173. 8 1208. 5 190. 5 124.8 141.8 195. 4 158. 8 


























1 A special survey indicates that food prices increased 0.2 percent between September 15 and October 15. 
Note.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 




















WHOLESALE PRICES 


Wholesale prices fluctuated within a narrow range during October. Farm and food prices were below their 
September levels; industrial prices continued to rise very slowly. 
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LATEST DATA PLOTTED: MONTHLY ~ OCTOBER 
WEEKLY = OCTOBER 3! 


SOURCE: DEPARTMENT OF LABOR. 
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[1926= 100] 
Other than 
Period All com- | Farm prod- Foods farm prod- 

modities ucts ucts and foods 
3O6S ments BUENNERen ccc cc cccseeiscccccend= 98. 8 105. 9 99. 6 95. 5 
De ET OPEN, co cccdupentbccccccndée 121, 1 148, 9 130. 7 109. 5 
ye 152. 1 181, 2 168, 7 135. 2 
1948 monthly average................-..-...-.- 165. 1 188. 3 179. 1 151.0 
1949 monthly average....-.......-...-------.- 155. 0 165. 5 161.4 147.3 
1949: September-.....................-......- 153. 5 163. 1 162. 0 145. 3 
tt ccabstsiosenedetbdhbboosesente 152. 2 159. 6 159. 6 145. 0 
PEP odudpbiiinoccocdebsdavoscoscones 151. 6 156. 8 158. 9 145. 0 
tkth tli nesccdeldebéncnnnnmen 151.2 154. 9 155. 7 145. 4 
BES Be ccedondsdoccceeesedeococccben 151. 5 154. 7 154. 8 145. 8 
tt sclesdhkhasoneusanqeenawewwen 152. 7 159. 1 156. 7 145. 9 
RTE SE 56 SES SS cd 152. 7 159. 4 155. 5 146. 1 
— ee ARE TRS 5 ee Be as 8 152. 9 159. 3 155. 3 146. 4 
REE a ET a SS ee ee 155. 9 164. 7 159. 9 147. 6 
EE Ye ee ee ee ee 157. 3 165. 9 162. 1 148. 8 
Dichesahddiiinsccadsbebsooncoundée 162. 9 176. 0 171.4 151. 5 
i <tcchthditibnencedalonsbucsedeneh 166. 4 177. 6 174. 6 155. 5 
te. Lckaiilkcnccadudctbdeccossdce 169. 5 180. 4 177. 2 159. 2 
ee EE SS a a 169. 3 178. 2 173. 1 161. 7 

Week ended: 

i ND Mn ot ncumenaneeeseeopien 168. 8 179. 1 175. 3 160. 0 
EI OE ap Sit 168. 4 177.9 172. 6 160. 8 
SRR A 168. 7 177. 9 173. 9 160. 8 
ite tsk tnsininiensinseleitiaiidlinh aided 168. 9 178. 7 174.0 160. 9 
NIRS, LN, 9.4 cated csreibh Prods 169. 4 179. 7 174.0 161. 6 

















1 Estimates based on change in weekly data. 
Source:, Department of Labor. 
































PRICES RECEIVED AND PAID BY FARMERS 


Farm prices dropped about | percent from September 15 to October I5, the first drop since December 1949. 
Prices paid continued the upward creep that began in March 1950. 
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% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES AND WAGE RATES. 








SOURCE: DEPARTMENT OF AGRICULTURE 
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[1910-14= 100] 








Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

rr re Pe... nncsupducsanesosecedsbsbeseeonnaed 95 123 77 
SE OND oc cneocahdadducocconusdatatesiansenne 158 152 104 
BE se on ee a ee 2196 182 108 
BO SE. noqccenchdnddsneenceuesebenbbevecound 2234 207 113 
i .conrngshungumeserdounbebetnebenohens 275 240 115 
PE GD. cc cadnchusnessseedssedsecbasbosoncus 285 259 110 
SS ee ee eee 249 250 100 
SOEs BRINE BE ii oc ccccncsdcbidcnsnenccdusctobncedsenta 247 248 100 
RES ee es et 242 246 98 
DE? [nn ccuccctbdneeneedeseeceseeenreounindel 237 245 97 
SE Dinncasdcdcachenenanessenctbinmnenandsedia 233 246 95 

SORE BN Fe bi occccscchdododecanccscedibebt benetesen 235 249 94 | 
DREN CL. wcicccundadeuncacdanageeaboanencdeus . 237 248 96 

BERGER BE cb cer imnccencedotusebecsccccatevenevaccocson 237 250 95 | 

pS RS SS O's RS ee Se 241 251 96. 

BEE Diitistebescocncscceddudbwocoonncseguboboouounnens 247 254 97 
Tt Si tcluvahseskdees tebeeUeenenductaabotd aeenaatie 247 255 97 
ME Uidsbhobedcccccncckdediwenscoccuunbababésuenton 263 256 103 
ERASE PRR EI Fy es ae 267 258 103 
SEE Bile me oo cacnshamepeuqoennccdnbebabooesoces 272 259 105 
| Ran ES See a SS ee SES 268 261 103 

















1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage ra’ 
| * Includes wartime subsidy payments paid on beef cattle, sheep, iambs, milk, and butterfat between Octo ber 1943 and . une 1946, 
Source: Department of Agriculture. 
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STOCK PRICES 


Most stock prices, after rising during the greater part of October with industrials hitting new peaks, 
declined in the last week of the month. 
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1948 1949 1950 
SOURCE: STANDARD AND POOR’S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Period a Industrials Railroads Utilities 
Weekly average: 
NN Sg oe ee 94, 2 94. 8 74. 7 98. 6 
RS EEE SS aE ae oe eee 69. 4 ‘i 66. 1 61.3 
Rs ome 139. 9 143. 4 143. 0 120. 2 
Se Es aoe ent useawnade 124. 4 130. 6 114. 7 96. 2 
EE er oe eer 121.3 127. 5 96. 4 97.5 
BOGS: Geptetiber... ...cccccccecccnccce 123. 8 130. 3 95. 1 100. 0 
eee 127.3 134. 4 97. 6 101. 2 
DT cccsadinndkddasanew 129. 1 136. 5 96. 2 102. 6 
Ee ee ene 132. 7 140. 3 101. 0 104. 1 
eb cenecdcadedenonenseed 135. 1 142. 6 107. 8 105. 8 
Sea 136. 7 144. 4 107. 2 107. 4 
EE oe Seen 138. 8 146. 5 108. 5 109. 6 
OSES Ss. eee 141.8 150. 0 109. 5 111.0 
i p.casinenddebaseanseen 146. 9 156. 1 109. 7 112. 8 
2 Sa 147. 7 157. 6 107. 1 111.5 
i itengnnaduliiieanaracwie 138. 2 147.3 109. 7 103. 0 
EERE SS ee 147. 2 158. 0 120. 6 104. 2 
Pt cochentebetwnneeses 151. 7 163. 3 125. 1 104. 9 
TR NT SE CRS 157. 8 170. 6 129. 2 106. 2 
Week ended: 

EE DS aT 157. 5 170. 3 129. 7 106. 2 
| GREATS, 5 AS 156. 9 169. 7 128. 7 105. 5 
Nt ooree 158. 3 171. 2 130. 6 106. 4 
eee 158. 4 171. 4 127.9 106. 5 
it la lied leaped 154. 6 167. 0 123. 7 105. 4 








1 Composite index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 20 railroads, and 28 utilities; thereafter, 


416 common stocks‘are represented, with 365 industrials, 20 railroads, and 31 utilities. 


Source: Standard & Poor’s Corporation. 


























EMPLOYMENT AND WAGES 













































































































































































Civiliarl employment rose in Qctober due to a late harvest season which caused an increase of almost 
700,000 in agricultural employment. Unemployment dropped sharply to 1.9 million — the lowest since 
November of 1948. 
MILLIONS OF PERSONS MILLIONS OF PERSONS 
70 70 
UNEMPLOYMENT TOTAL 
LABOR FORCE — 
60 va wr - = a yyy le <a Lp + 60 
. yi Y or V/V << ~ 
| ul WY Ws 
, I reas AGR SISSIES EMP oo lip 
50 a1 ob CE Rig AES ee auld ry ey ae sie 4 
| 
| 30 -| 30 
| 20 + 20 
10 Lf) 410 
() 
PERCENT PERCENT 
20 > 1 fT 20 
rT) UNEMPLOYMENT - PERCENT OF CIVILIAN LABOR FORCE 
18 & Ee 15 
iO F — 10 
s+} sins 45 
6 pn a | ae Bey Rae es Ge ee oe ‘i ge j yey pee es Bare Se ae oh as rT; 
1939 1944 1947 1948 1949 JF MAM OU Ja SON CO] FM AMG ,ason 0} ft aAmsdga ono 
MONTHLY AVERAGE rose 1949 1980 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor Civilian labor force Unemploy- 
force (in- ment as per- 
Period cluding Armed Total Employment ' Unem- | cent of tota! 
armed forces civilian ; : loy- civilian 
forces) labor Total Agricul- | Nonagri- p . Mie 
oes force tural cultural me r rorce 
Thousands of persons, 14 years of age and over 
1939 monthly average._-_- 55, 600 370 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average_-_-_- 65, 890 11, 260 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average-_-_-- 61, 608 1, 440 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average__-- 62, 748 1, 306 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average__-_- 63, 571 1, 466 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1949: September__..---- 64, 222 1, 459 62, 763 59, 411 8, 158 51, 254 3, 351 5.3 
Ee 64, 021 1, 445 62, 576 59, 001 7, 710 51, 290 3, 576 5.7 
November. ....--- 64, 363 1, 436 62, 927 59, 518 7, 878 51, 640 3, 409 5. 4 
December - - - - - oom 63, 475 1, 430 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1950: January. .....---- 62, 835 1, 408 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
February --._-.--.-- 63, 003 1, 366 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
} UE SE Ras 63, 021 1, 346 61, 675 57, 551 6, 675 50, 877 4, 123 6. 7 
p ERE SS 63, 513 1, 330 62, 183 58, 668 7,195 51, 473 3, 515 5. 7 
thé dewnwdinemen 64, 108 1,320 |. 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
, A 66, 177 1, 311 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
an elplagiancape ecepeoe * 65, 742 1, 315 64, 427 61, 214 8, 440 52, 774 3, 213 5. 0 
eee ee 66, 204 1, 337 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
September.-_-__----- 65, 020 1, 453 63, 567 61, 226 7, 811 53, 415 2, 341 3.7 
October. .......... 65, 438 1, 734 63, 704 61, 764 8, 491 53, 273 1, 940 3.0 
1 ante part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, and industrial 
utes, 
NorTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 







































































































































































NONAGRICULTURAL EMPLOYMENT . sELEcTED INDUSTRIES 
Employment in both durable and nondurable manufacturing rose in September to a level equal to the previous 
postwor record of two years ago. Trade increased seasonally. Government employment was also higher. 
Changes in most other industries were minor. 
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DURABLE MANUFACTURING NONDURABLE MANUFACTURING | 
a5 + 7S 
eg os at 
ies Rail %0 oe Nae a 
1949 a 
78 65 ~< 
Bh ecnesls t 1949 
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= ound i — 
PE a eR ee oe ee eee ee a ok a i a we EE Ele 
J F M A M J J A $s ° N 0 J Ff M M J J a s ° N 1) 
3.0 105 
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*) A a a a a oe oe a ee es. i a ae a —_— PE Soc: 
J F M A M J J A s Q N 0 J fF M M J J A s ° N ° 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS | 
[Thousands of wage and salary workers '] 
F Govern- | Transpor- 
: Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
goods |able goods local) utilities 
1939 monthly average__--.| 10, 078 4, 683 5, 394 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly average___-.| 17, 381 11, 077 6, 304 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average____.| 14, 461 7, 739 6, 722 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average__--.| 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4,122 943 
1948 monthly average__--..| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average...__| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 544 5, 813 3, 977 932 
1949: August............- 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
September........_| 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
Oetober............. 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November--_......-- 13, 807 7, 050 6, 757 2, 244 9, 607 ‘ 5, 783 3, 892 917 
ise Ft - e 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 
1950: January -...__.._- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February -......-- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
ec 14, 103 7,418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
Bl cshddbchoscods 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
a eee 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 . 3, 885 940 
pS Gere eee 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
Gt "so dcbibchcunue 14, 771 7, 976 6, 795 2, 521 9, 370 6, 674 5, 741 4, 060 921 
a) ea 15, 444 8, 292 7, 152 2,611 9, 443 6, 666 5, 798 4,116 953 
September ?___.____- 15, 616 8, 395 7, 221 2, 572 9, 586 6, 644 6, 015 4,116 951 
































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during th 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total deriv 


parable with estimates of nonagricultural 
employed perso 


enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
* Preliminary estimates. 


ed fi 


y period ending nearest 
from this table not com- 
employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
ns, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


Source: Department of Labor. 
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AVERAGE WEEKLY HOURS . setectTep inpustTRIES 


in September the workweek declined in both durable and nondurable industries. Port of the decline resulted 
from a drop in weekly hours worked in seasonal industries, such as food processing and lumber. 
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NONDURABLE MANUFACTURING 
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Manufacturing unas 
uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average__.........---- 37. 7 38. 0 37. 4 () (?) 

1943 monthly average._........-.--- 44.9 46. 6 42. 5 (?) (?) 

1946 monthly average__.......--.--- 40. 4 40. 2 40. 5 (2) (?) 
1947 monthly average__-.....---.--- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average.__...-.-.----- 40. 1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average_-_...........--- 39. 2 39. 5 38. 8 36. 7 40.4 
SOE | Rid condecodesoceseene 39. 1 39. 3 38. 9 37.2 40. 9 
ee 39. 6 39. 6 39. 6 36. 5 40. 5 
8 Seer 39. 7 39. 9 39. 6 36. 9 40. 4 
DEED -.ncubnddhoseensedad 39. 1 39.0 39.3 36. 1 40. 1 
BI vncen dadede cqutaecee 39. 8 40.1 39. 5 35. 8 40. 7 
RGR SE inde candadetcotcccbsce 39. 7 40. 0 39. 4 34. 8 40. 4 
Pebeuiey ecmdnbebaatelbnede 39. 7 40.1 39. 3 33. 7 40. 4 
Ph icvndséGiedenbabeneni 39. 7 40. 2 39. 2 34. 5 40. 3 
BEE dhescrcessbucduseduiniiea 39. 7 40. 7 38. 5 35. 6 40. 2 
BEN, 66d cenemesbadestulbuween 39. 9 40. 8 38. 9 36. 5 40. 4 
Mn cctancentbscdcebobaene 40. 5 41.3 39. 5 37. 0 40. 9 
EE Rickie copthbaduchnwiniba 40. 5 41.0 39. 8 37.0 41. 4 
BED, ..) canibicbncoottinnns 41.2 41.8 40. 5 37.4 41.3 

ee ee | RCRA 40. 9 41.6 40. 1 (?) (?) 

§ For production and related workers. SNot available, § Preliminary estimates. 


Source: Department of Labor. 








































































































































































































AVERAGE HOURLY EARNINGS .- sELecTED INDUSTRIES 
Average hourly earnings in durable manufacturing rose to a new high of $1.56 in September, reflecting the 
earliest of recent wage increases. Hourly earnings in nondurable manufacturing rose less sharply. 
DOLLARS PER HOUR DOLLARS PER HOUR 
1.60 $ 
DURABLE MANUFACTURING ”" NONDURABLE MANUFACTURING 
150 —! 1.40 
1949 DOLLARS* <<. 
1.40 AW [i 1.30 1949 DOLLARS* a 
j ot pe 
F ed a 
1.30 SS 1.20 
CURRENT DOLLARS Pe | 
CURRENT OOLLARS 
1.20 7 0 ~ 
@ Co tarers eee COVeee CVUETS CVETES COUT OEE ES o Cotterell prrtitiiii i) 
1947 1948 1949 1950 1947 1948 1949 1950 
210 1.30 
BUILDING CONSTRUCTION RETAIL TRADE 
| 
200 f~> J 1.20 
v = ~ 
1949 DOLLARS* 
1.90 ———$~F 1.10 - 
1949 ones a ae _—" 
1.80 \ --/ vr —_— CURRENT DOLLARS 
wT CURRENT DOLLARS A 
1.70 .90 
o Colt ppp tl pay bitirli iy pessshsparal o Combes peri t titi sappabeccsstaccss eran al 
1947 1948 1949 1950 1947 1948 1949 1950 
* current DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1948~100 ** WOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Selected industries '] 
. Durable goods | Nondurable goods Buildin : 
All manufacturing manufacturing manufacturing consmaaiiee Retail trade 
Period 
Current! 1949 |Current} 1949 | Current! 1949 |Current} 1949 |Current} 1949 
dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars? 
1939 monthly average -_____ $0. 633 | $1. 077 | $0. 698 | $1. 187 () (3) (3) (*) (*) (°) 
1943 monthly average______ .961 | 1.286] 1.059] 1.418 (3) (?) (3) (*) (*) (*) 
1946 month'y average______ 1.086 | 1287] 1.156] 1.370 (?) (3) (?) (*) (*) (*) 
1947 monthly average_____- 1. 237 1. 312 1. 292 1. 370 | $1. 171 | $1. 242 (3) (3) $1. 009 $1. 070 
1948 monthly average-_-_-____ 1. 350 1. 334 1. 410 1. 393 1. 278 1. 263 | $1. 848 | $1. 826 1. 088 1. 075 
1949 monthly average____-_- 1. 401 1. 401 1. 469 1. 469 1. 325 1. 325 1. 935 1. 935 1. 137 1. 137 
1949: August__........___- 1. 399 1. 402 1. 473 1. 476 1. 319 1. 322 1. 932 1. 936 1, 146 1, 148 
Septe -....--_--| 1407] 1.403} 1.482] 1.478] 1.328] 1.324] 1.938] 1.932] 1.150 1. 147 
Jetober....-.......- 1. 392 1. 398 1. 458 1. 464 1. 325 1. 330 1. 944 1. 952 1. 140 1. 145 
November___.______- 1.392 | 1396| 1.457] 1.461 1.325 | 1.329} 1.947] 1.953] 1.138 1. 141 
weabdibakite 1. 408 1. 421 1. 476 1. 489 1. 334 1. 346 1. 964 1. 982 1. 126 1. 136 
1950: January.......______ 1.418 | 1.437] 1.485| 1.505] 1.343] 1.361] 1.976] 2.002) 1.153 1. 168 
EEE 1.420| 1.442] 1.483| 1.506] 1.350] 1.371] 1.988] 2.018] 1.145 1. 162 
EES TE 1424) 1441] 1486] 1.504] 1.353] 1.369] 1.995 | 2019] 1.148 1. 162 
_ endanetenindndib< 1434} 1450] 1499) 1.516] 1.355 | 1.370] 1.986] 2.008] 1.156 1. 169 
as Sse 1. 442 1. 446 1. 509 1. 514 1. 358 1. 362 1. 998 2. 004 1. 162 1. 165 
Spices semdibadne 1453 | 1444] 1.522] 1.513] 1.365 | 1.357) 1.995] 1.983] 1.175 1. 168 
hindanahdeabin 1.462 | 1.433] 1.533} 1.503] 1.374] 1.347} 2.000] 1.961 1. 186 1. 163 
BE hc cnamencads 1.464 1.431 1.539 | 1.504] 1.374] 1.343] 2.025] 1.979] 1.188 1. 161 
September *__....____ 1480, 1.440 1.560 | 1.518 1. 382 1. 344 (3) (’) (3) (*) 
one and related workers. ; Current dollars aunt by consumers’ price index on base 1949=100. See note 3 to table on page 27. 


























AVERAGE WEEKLY EARNINGS . sELEcTED INDUSTRIES 


Weekly earnings in durable goods manufacturing increased by $ .57 to $64.90 in September despite the 
drop in the workweek, Average weekly earnings in nondurable goods manufacturing dropped slightly, 
reflecting the decrease in the workweek which was partly offset by the small increase in hourly earnings. 
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DURABLE MANUFACTURING ° = NONDURABLE MANUFACTURING 
“ 
60 i, 55 f~ 
= jr 
(949 DOLLARS* Pied 
55 80 |pa5 io PNY 
“SS CURRENT DOLLARS 
50 be 45 YS CURRENT OOLLARS 
45 40 
o lusasadanees ppt iy bipsi tipi eee ers, o basassbeseis bpp ti iy perp li riiy nessalibinead 
1947 1948 1949 1950 1947 1948 1949 1950 
80 f 50 
BUILDING CONSTRUCTION RETAIL TRADE eo | 
1949 DOLLARS* = 
75 / 45 7 a ~A 
A ‘ 
v a New, 
7° 1949 ae” ~*~ j *° ("current DouLars 
4 
” “CURRENT DOLLARS " 
60 30 
o Combi peri tipi iy tori li iy ee eee o Copel propitliriis ey Pree Pore ee, 
1947 1948 1949 1950 1947 1948 1949 1950 
# CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 19497100 #* NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR oF ADVISORS 
[Selected industries *] 
. Durable goods |Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1949 |Current; 1949 |Current} 1949 |Current| 1949 |Current} 1949 
dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars?| dollars | dollars * 
1939 monthly average--.-.- $23. 86 | $40.58 | $26. 50 | $45. 07 (*) (3) (?) (3) (*) (?) 
1943 monthly average-----_- 43.14 | 57.75 | 49.30] 66.00 (3) (3) (?) (3) (3) (3) 
1946 monthly average ------ 43.82 | 51.92 | 46.49] 55.08 (3) 3 (3) (3) (3) (?) 
1947 monthly average---_--- 49.97 | 52.99 | 52.46] 55.63 | $46.96 | $49. 80 (3) (3) $40.66 | $43. 12 
1948 monthly average---_--- 54.14 | 53.50] 57.11 56.43 | 50. 61 50. 01 | $68. 85 | $68.03 | 43.85 43. 33 
1949 monthly average - ----- 54.92 | 54.92 | 58.03} 58.03] 51.41 51. 41 70.95 | 70.95 | 45.93 45. 93 
10GB: Aneth....cnonteneees 54.70 | 54.81 57.89 | 58.01 51.31 | 51.41 71.95 | 72.09] 46. 87 46. 92 
September-_-.....--.-- 55.72 | 55.55] 58.69] 58.51 52.59 | 52.43] 70.69) 70.48 | 46.58 46. 44 
RSS Se 55.26 | 55.48 | 58.17] 58.40] 52.47 | 52.68] 71.80] 72.09 | 46.06 46. 24 
November.....-.---- 54.43 | 54.59] 56.82] 56.99] 52.07 { 52.23] 70.21 70.42 | 45. 63 45. 77 
December. -.-...-.-...- 56.04 | 56.55 | 59.19 | 59.73 | 52.69 | 53.17 | 70.26) 70.90 | 45.83 46. 25 
1060: JOBUATY....ccccecess 56.29 | 57.03 | 59.40] 60.18} 52.91 | 53.61 | 68.76 |) 69.67 | 46.58 47.19 
PORRURET ccccctcosecs 56.37 | 57.23 | 59.47] 60.38 | 53.06] 53.87] 67.00] 68.02 | 46. 26 46. 96 
Pt cteneecbommewd 56.53 | 57.22 | 59.74) 60.47] 53.04] 53.68] 68.83] 69.67 | 46. 26 46. 82 
} EERE ae ee 56.93 | 57.56 | 61.01 | 61.69 | 52.17] 52.75 | 70.70] 71.49 | 46.47 46. 99 
ES NOE 57.54 | 57.71 | 61.57] 61.76) 52.83 | 52.99 | 72.93] 73.15 | 46.94 47. 08 
ee oe 58.85 | 58.50 | 62.86] 62.48 | 53.92] 53.60 | 73.82] 73.38 | 48.06 47.77 
EEE “connnuwshensese 59. 21 58.05 | 62.85 | 61.62] 54.69 | 53.62] 74.00 | 72.55 | 49.10 48. 14 
SD “eadaobandnd -| 60.32 | 58.96 | 64.33 | 62.88 | 55.65) 54.40| 75.74 | 74.04 | 49.06 47. 96 
September *__.....-.- 60.53 | 58.88} 64.90] 63.13 | 55.42 | 53.91 (3) (8) (3) (*) 



































1 For production and related workers. 


§ Not available. 


Source: Department of Labor. 


3 Current dollars divided by consumers’ price index on the base 1949=100, See note 3 to table on page 27. 
4 Preliminary estimates. 
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WORK STOPPAGES 


Man-days of idleness resulting from work stoppages increased in September due to several fairly lengthy stoppages. 


MILLIONS OF MAN-DAYS IDLE 
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MONTHLY AVERAGE so 
5 15 
10 10 
Soe Se ee Ses Tee) + THE SPT TS eee eS 0 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 YFMAMIITASONODSTFMAMITVASONODOS FMAMI SVASON OD 
1948 “1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of st “St " effect Beginning In effect 
average estimated a. d eo in during 
(thousands) | working time (thou a ds) | (th pen ds) period month 
ee Ce aa are See 1, 483 0. 28 i 1 -taocoemmconens  ) ow 
RR CRIS Sap 1, 917 32 ee Eewdéndudiosen 2s benenessnrene 
FSET CR 348 05 | rare 4 | eC 
RAST Ge 727 . 09 | eer: rh {| ee 
ti Vebebhosbbeckhdans 3, 167 47 ec | ern ae 7 7 Dompaercebwe 
cst capébedbbesoe 9, 667 1. 43 cf 9 Seer ee 6 SD innnenecunine 
ET TSF i 2, 883 .41 EEE leidistacesell te inmawenetiine 
a Soe Sean 2, 842 . 37 tS RREIERESS Be  f 5 Spar 
Dhiambcnancesocecnm 4, 208 . 59 4 | eee GE Biceccscatene 
1949: August.......... 2, 140 . 27 134 232 365 643 
September___.... , 270 87 507 603 287 536 
October. _....... 17, 500 2. 49 570 977 256 475 
November_-._.... 6, 270 . 93 57 914 197 388 
hidectaliel 1, 350 -19 46 417 170 323 
1950: January '____.... 2, 600 . 38 185 300 225 340 
February '__..... 7, 850 1, 27 75 515 210 325 
GE 3, 750 . 49 80 530 260 400 
| RESIS 3, 150 . 47 160 300 400 550 
SE bdiumesake 3, 000 - 40 325 500 450 650 
a ae 2, 750 « 36 260 400 425 650 
ree 2, 900 .41 225 400 425 650 
A Ddaddctumed 2, 900 - 35 350 465 560 800 
September !______ 3, 500 . 48 27 460 525 800 
' Preliminary estimates, Sources: Department of Labor. 

















PRODUCTION AND BUSINESS ACTIVITY 

















INDUSTRIAL PRODUCTION 


Industrial production rose slightly in October, chiefly as a result of higher output of steel, producers’ durable 


goods, and military equipment. 
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COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 














- Total Manufactures 
eriod industrial Minerals 
; Durable | Nondura- 
production) Total goods ble goods 

1943 monthly average_-__-_---- 239 258 360 176 132 

1946 monthly average_____---- 170 177 192 165 134 

1947 monthly average_____-_-- 187 194 220 172 149 

1948 monthly average___.___-- 192 198 225 177 155 

1949 monthly average_.-...._-- 176 183 202 168 135 

1949: August. ..........-.-..- 170 178 193 165 129 
September- _-_-....-.--- 174 184 199 172 119 
TENET. condiivedbcnceos 166 176 175 177 112 
po Sh ee 173 179 181 177 141 
December...........---- 179 188 203 176 132 

1060:  JQRURET once cninedsccccoe 183 192 209 179 130 
PROUT. cesuundnoceces 180 192 207 180 118 
) ee eee 187 194 211 121 144 
Re eee 190 199 222 180 140 
| Roeper ee 195 203 231 181 145 
cstshahwasisidentinied 199 207 236 183 151 
Sl stdebmpodtiiobesond 196 205 235 181 144 
Aug=utb.xc. -sscccee.nce< 209 218 247 195 158 
September !____._..---- 210 219 250 193 163 
®RST 212 221 254 194 164 




















1 Preliminary estimates. 
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Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production broke all records during October climbing to over 102 percent of rated capacity at the end 
of the month. Electric power output remained at peok levels; almost 2 million tons of bituminous coal were 


mined daily, Assembly of autos and trucks continued high, 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Steel ; . , 
Electric power,| Bituminous 
Period Percent of Call a! (th a trucks 
ercent o ions 0 ousands 0 
Dees of theoretical kilowatt-hours)| short tons) ? (number) 
capacity! 
Weekly average: 
a ks 1, 628 93. 0 4, 821 2, 058 92, 163 
SE Ee 1, 695 94.1 5, 300 1, 948 82, 340 
ER. 2 A RE a: 1 SRI 1, 496 81. 0 5, 500 1, 418 120, 350 
Week ended: 
1949: October Se -) ee 151 8.2 5, 450 357 141, 032 
Tcdakiitnsncnd 172 9.3 5, 481 386 139, 918 
Di dpittil an mseul 172 9.3 5, 430 412 135, 656 
Se eee 166 9.0 5, 433 451 131, 629 
November 5-.....--------- 162 8.8 5, 435 447 112, 838 
SE a | 387 21.0 5, 435 1, 197 111, 727 
1950: October eniethiik site mtcneall 1, 952 101. 2 6, 514 1, 903 169, 557 
RE | 1, 960 101. 6 6, 509 1, 917 167, 909 
RE) es Se 1, 967 102. 0 6, 502 1, 958 180, 321 
RN 1, 979 102. 6 6, 563 1, 935 179, 598 
November 4 .....--------- 1, 975 SE Ey 179, 082 
oy eS ee 1, 987 | SERRE Eh ae nee 
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1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, and 1,928,721 beginning July 1, 1950. 


* Daily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 






































PRODUCTION OF SELECTED MANUFACTURES 


Further gains were registered in September in the output of most durable manufactures, except lumber. 


Nondurable manufacturing, porticulorly textiles, paper, rubber, ond petroleum, continued neor the high levels 
reached in August. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 




















{1935-39= 100, seasonally adjusted] 









































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- 
en ane and Machinery| metals and and and coal | tured food ne mony 
products products | products | products | products P 

1943 monthly average. -____-- 208 129 443 267 153 185 145 384 
1946 monthly average-----_-- 150 131 240 157 162 173 149 236 
1947 monthly average--.--_-.-- 195 143 276 187 163 193 157 251 
1948 monthly average. --.-_--_- 208 145 277 193 170 218 159 254 
1949 monthly average---.-.-_-- 188 130 234 160 147 209 163 241 
1949: August__..........--- 178 126 216 141 140 203 166 229 
September__.......--- 179 132 224 157 155 208 167 236 
CE cccensnebbons 102 133 226 164 169 198 165 240 
November_..........- 145 147 217 163 175 205 160 243 
December. .........-- 201 158 227 166 173 219 160 246 

1950: January............-.. 203 144 229 180 178 211 161 248 
February..........-.-- 201 150 236 190 179 205 161 247 
Bin csscccoetenses 205 156 243 200 173 207 166 247 

i déenenibudmiad 222 159 251 198 174 206 164 252 
EES en ee 226 158 258 197 175 216 164 256 
RRR Ba FS 231 155 262 207 173 222 164 261 

Sl itiinsenabeenaane 228 151 265 202 165 229 167 261 
EEE 236 166 279 209 189 238 167 266 
September !__....-_-- 244 | - 164 284 212 191 237 165 267 

4 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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Expenditures for new construction in October remained close to the September all-time high. The drop of 
more than 3'% percent in residential construction was about offset by an increase in other private 
construction while government construction remained practically unchanged. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
2500 ADJUSTED FOR SEASONAL VARIATION 2,500 
Pa 
wer 2 TOTAL PRIVATE is waned 
See a ee 
i, 
1,000 = at 1,000 
Fal 
A 
a So \ - a 
ma scan sneennenererernre ORR tagepeneete tte tee ees assuage - seoconcessssoonsosooccssesssessen 
2 OTHER private a 
500 A 500 
FEDERAL, STATE, AND LOCAL 
° Te ee a ae a a ee ee: Pel Sa ee a a a _ oe ee ee ° 
1948 1949 1950 195! 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period cactal new |~—Total | Residential | ono, | State, and 
private (nonfarm) local ! 
1939 monthly average__.....-.------ 683 366 223 142 317 
1942 monthly average__......-..---- 1, 173 285 143 142 888 
1944 monthly average__.....---.---- 438 182 68 114 256 
1946 monthly average_......-------- 1, 000 803 335 469 197 
1947 monthly average_......-------- 1, 386 1, 094 526 568 291 
1948 monthly average........-.----- 1, 798 1, 389 715 674 409 
1949 monthly average___....--.-.--.-- 1, 883 1, 350 691 659 532 
1949: September. ___---...--------- 1, 897 1, 333 706 627 564 
SS ee ae 1, 934 1, 375 752 623 559 
November.....-......-..----- 1, 985 1, 428 792 636 557 
i RR Si 2, 039 1, 471 842 629 568 
Pees CE LoL 5. Wc cccpddilcccce 2, 068 1, 506 863 643 562 
SE SS OF A aera 2, 127 1, 600 956 644 527 
SEE RR SI = Ara a 2, 167 1, 579 938 641 588 
| he eee pe 2, 216 1, 637 991 646 579 
eet hdiE nin didiin te dunetnracinie a a 2, 240 1, 674 1,015 659 566 
rh es a tleee 2, 284 1, 719 1, 055 664 565 
es dd ee nndabbuin enon t 2, 319 1, 772 1, 099 673 547 
aera cs tuk ds inetaioriins eS tela 2, 369 1, 808 1, 128 680 561 
RE ASE SS 2, 408 1, 824 1, 136 688 584 
Es keane 2, 392 1, 806 1, 094 712 586 




















1 Includes public residential construction. 
2 Preliminary estimates. 
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Sources: Department of Commerce and Department of Labor. 





































































































in September housing storts, although 26,000 below the August level, were at an all-time high for the 
month, Total starts during the first three quarters of I950 were 48 percent more than in the corresponding 
period of 1949. 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 150 
100 
50 
° | | ! | | | | | ° 
J F M A M J A re) N D 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 
DE ccnccdonageseseckentnaawahe 39, 300 53, 500 50, 000 78, 700 
DR cnedcummetuownkaminasedhat 42, 800 50, 100 50, 400 82, 900 
 ctsidtnhhndn daenpensaneencre 56, 000 76, 400 69, 400 117, 300 
PEG tikicncudedGhenanschquuvwcaccds 67, 100 99, 500 88, 300 133, 400 
i Wh kcncsdenenescaenkuesawnceda 72, 900 100, 300 95, 400 149, 100 
SMe eee ey ee eee oe 77, 200 97, 800 95, 500 144, 300 
PGE eh de wccdeaOhonsceenqnasdecsods 81, 100 95, 000 96, 100 1144, 000 
Sb kuncodennscesosebdugpaescdes 86, 300 86, 700 99, 000 1141, 000 
SE, acuctitoscacchousccwesede 93, 800 82, 300 102, 900 1115, 000 
GD diuisawacangcovcesbquumasaseda 94, 000 73, 400 FE BEE lnccunnspaaus 
ik cides iudeekianwanconds 79, 700 63, 700 rt es 
Se 0 cede ReReacoecsbaunecoeseds 58, 800 52, 900 TERED Inocccactsnuen 
ho dantnnccscceneuunasesess 849, 000 931, 600 E, GE Be doc caenncennt 
Monthly average_........-. omen 70, 750 77, 600 O68, G88 1... .cusians 
1 Preliminary estimates. 


Source: Department of Labor. 
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The survey made between mid-July and mid-August of business investment plans indicates a substantial 
expansion of programs for new plant and equipment and an acceleration of expenditures in 3rd quarter 
by 13 percent above the amount planned when the May survey was made. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
” ANNUAL TOTALS ANNUAL RATES* - 
20 
VACOMMERGIAL AND 
77 7AMISCELLANEOUS; 
iy “15 
FF TRANaPOnTATION AND - 
ELECTRIC AND GAS 
UTILITIES dba 
MANUFACTURIN 
AND 45 
MINING 
° 
1939 1941 1948 1949 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation . Commercial 
Period Total ! —- Mining ae ee and miscel- 
titi Railroad Other 6 laneous # 
Dh dtebdntinewinbbhbononed 5, 200 1, 930 380 280 280 480 1, 850 
it tbpissdshacEceweteeeecued 8, 190 3, 400 680 560 340 710 2, 490 
Ee Miditiieinidtiebébemenens 6, 630 3, 210 440 550 320 630 1, 480 
RRR CU ae eae 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
EAL See eee 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
1948: Third quarter__._.....-_- 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter_-.......--- 21, 640 9, 280 880 1, 640 680 8, 400 5, 760 
1949: First quarter..........-.- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
Second quarter. _.....-..- 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter. ........... 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter_.......--- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter............-. 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter..........-- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
Third quarter *__________- 20, 240 9, 080 720 1, 280 440 3, 640 5, 040 


























1 Excludes agriculture. 


? Commercial and miscellaneous composed of trade, service, finance, and communication. 
§ Figures for third quarter are based on anticipated capital expenditures reported in the July-August survey. 
Note.—These figures do not agree with the totals include‘ in the gross national product estimates of the Department of Commerce, principally because the 


latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 


Detail! will not necessarily add tc totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000, 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted), 
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NEW CORPORATE SECURITY ISSUES 


Net proceeds from new security issues showed oa large seasonal decline in 3rd quarter of the year to about 
3rd quarter level of 1949. About 70 percent of the total was for financing expansion in fixed and working 
capital needs; the remainder for retirement of debt and stock. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 


3.0 
QUARTERLY AVERAGE 











RETIREMENT OF 
DEBT AND STOCK 


{4 2.0 
WORKING CAPITAL 








m8 



































1939 


1943 1946 1947 1948 











1950 








SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS’ 














[Millions of dollars] 


























Proposed uses of net proceeds 
Estimated 
Period net pro- New money , 
ceeds Retirement 
= 2 Wosk of debt ig 
: ant an orking stock ! 
Total equipment capital 
19080 quarterly average....~......22-.cccececence 529 81 43 39 448 
1943 quarterly average._.............---------- 287 77 35 42 210 
1946 quarterly average..........--.-.---------- 1, 689 820 529 291 869 
ROG? GURTENTY OVOURED. ncccccccceccccssceccesses 1, 617 1, 148 852 296 469 
1948 quarterly average.............--.---------.- 1, 740 1, 482 1, 055 428 258 
1960 quarterly average...........<0<- cee cnn oee 1, 490 1, 151 931 221 338 
SEE Fe SRI, cn cccenceccasastedoceeseses 1, 321 1, 056 743 314 264 
ee ee 2, 051 1, 870 1, 469 401 182 
OED: FIED GR ecccccccccccnctctcetccomeses 1, 210 970 784 186 240 
GE SP xncnccncdcncdsovcesneetenss 2, 441 1, 986 1, 675 312 456 
pe eer 1, 009 788 669 120 219 
FO ia tidccacccedenicobedocemes 1, 299 861 596 265 438 
ee 1, 398 1,014 777 237 384 
DE EE. wececncepececqsonveveneés 2, 193 1, 275 958 317 ‘918 
TE CGE anc bcccncnntenncenemesenn 1, 026 690 563 127 336 











1 Includes small amount for other purposes. 
2 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


Manufacturers’ sales and new orders and retailers’ sales declined in September, but were much above the level 
for the same month in any previous year. Manufacturers’ inventories advanced about 3 percent. 
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TOTAL” AND MANUFACTURING RETAIL 
ad MONTHLY AVERAGE SEASONALLY ADJUSTED a MONTHLY AVERAGE SEASONALLY ADJUSTED 
A ee ee gnome 
i\ i sn Pad Fo) 0 peel ee oe 
50 H : TOTAL INVENTORIES E ae Sy oe 
j 
| / 
- j TOTAL SALES* OLLiee rt Le 
i pr a 40 42 44 46 48 1948 1949 1950 
i mW PERCENT OF 1935-1939 AVERAGE 
ee a : ous DEPARTMENT STORES 
— a Sa MONTHLY AVERAGE SEASONALLY ADJUSTED 
rn INVENTORIES 
7” SALES \ 
A 300 rt I. ; 
case’ all enenonee” 
200 
MANUFACTURING SALES 
100 
OLLErr rrr) Leet OLLetrpr ti) Leb t 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
% WHOLESALE, MANUFACTURING, AND RETAIL , 
SOURCE : DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores 
Period tories? | Sales* | foviegs | Sales* | oricrss | tories? | Sales* | torjegs | Sales 
Millions of dollars, seasonally adjusted 4 wer Oe 
Dt chaeenunckswnes 20, 172 11, 109 11, 465 5, 100 (°) 5, 532 8, 504 102 106 
jaa 31, 143 22, 372 20, 098 12, 822 (8) 7, 361 5, 277 155 168 
Pacis edancecnwes 30, 571 24, 181 18, 399 12, 883 {*) 7, 543 6, 315 166 207 
er 42, 389 27, 559 24, 498 12, 617 13, 694 11, 226 8, 358 213 264 
DT ls nscdes®eonaes 50, 794 33, 571 28, 920 15, 918 15, 622 13, 221 9, 909 255 286 
didi sd acai omar aa ane 56, 756 37, 023 32, 276 17, 811 17, 504 14, 969 10, 837 291 302 
SS ee 51, 594 34, 886 28, 865 16, 666 16, 102 13, 698 10, 682 270 285 
1949: August...-.-.--- 52, 736 35, 911 29, 743 17, 720 17, 532 13, 932 10, 669 253 283 
September--.-.-- 52, 861 35, 995 29, 320 17, 621 18, 172 14, 355 10, 856 263 289 
October_-_..-.--- 52, 535 33, 596 28, 923 15, 798 17, 151 14, 475 10, 678 270 276 
November- --~.-- 52, 105 34, 404 28, 656 16, 221 16, 868 14, 336 10, 630 273 277 
December------- 51, 594 33, 505 28, 865 15, 756 16, 009 13, 698 10, 503 271 293 
1950: January_--.-.---- 52, 003 34, 244 29, 014 16, 216 17, 032 13, 998 10, 855 272 282 
ebruary..----- 51, 796 35, 305 28, 961 16, 877 16, 861 13, 800 11, 101 279 280 
Oren. .204----- 52, 448 36, 599 29, 037 17, 797 18, 810 14, 282 11, 125 285 274 
| le beqegeeereers! 52, 837 35, 645 29, 315 17, 206 17, 182 14, 138 11, 080 286 292 
| | go 53, 456 38, 652 29, 562 19, 309 19, 097 14, 416 11, 327 285 290 
GE edctaVaven 54, 117 39, 896 29, 904 19, 838 20, 666 14, 720 11, 699 276 298 
Oe 6s Veece.-- 53, 148 41, 781 29, 706 20, 092 22, 046 14, 125 12, 700 268 362 
August 7_...-.-.- 54, 418 45, 148 29, 736 22, 766 27, 134 15, 072 12, 686 284 335 
September ?----- 56, 105 42, 217 30, 600 21, 200 23, 700 15, 735 12, 125 309 320 
1 Total business includes manufacturing, retail, and wholesale (not shown § Indexes computed from data on retail value of sales for month and retail 
copretety i in this table). book value of inventories, end of period. 
Book value, end of period. * Not available. 


8 Monthly average for year and total for mouth. 
4 Data for new orders not adjusted for seasonal variation. 


’ Preliminary estimates, 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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ae 
MERCHANDISE EXPORTS AND IMPORTS ii, 


In August, merchandise imports exceeded exports for the first time since 1937. An acceleration of the 
rise which has been going on for most of the past year brought the value of imports to almost 50 percent 


above the 1949 monthly average. Exports again declined and were about 25 percent below the 1949 
monthly average. 
MILLIONS OF DOLLARS 












































































MILLIONS OF DOLLARS 
1,600 
- MONTHLY AVERAGES 1,600 
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1,200 7 D 1,200 
i { 
LPL, 
4 
if hi 
>) 2) i 
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Y; 4H) je os Buk 
800 ¥ Picea : 800 
Le, we ti i) WIZEXCESS. OF poe a | 
“4 WA YL SAN 54, a 
oa A Ka OB EG sy a 
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400 os al ce - 400 
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0 Tret rere eee eva eee ee Tee eee eee me 
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% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
# RECORDED GENERAL MERCHANDISE IMPORTS 





SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 























[Millions of dollars} 
Excess of 
1 ‘ 
Period Exports Imports exports 

DENS E8 ently GUNTER. oc cccccesccensncdoncnosunsben 247 207 40 
eee GO SNIND. .donckcccecceccanccescsebeomcenn 1, 080 282 798 
ee SO SEE. . ncanccnascsoccnenesennseenenesee 849 410 439 
See Gee Se... .nscennedeianneenasesnemesaanand 1, 278 478 801 
Se Gt BRN, cn cncccsnncosgsocsoatabqeagqueases 1, 054 592 462 
RT ee 1, 000 552 448 
COE Ms gn ccb web nuctkccendobecsccennbebwaneseses 883 491 393 
SE a chamdeneveusadetiahwesectechdbieeccenn 909 530 379 
Ci. cen cdcentoososncesendecoucesetabehnooess 852 557 296 
SI sav dndencetenctobolcosecseumbudbacessa 841 593 248 
DT ccusnnennessestebanseneenetenenannenel 944 605 339 
Ce, a ee eon pe 744 623 121 
Dl Ten cdheneesseseenkeednanseenedsdaeoewanel 772 600 172 
Pl Dccseucodubiassnsoegdbebasountiedndadbossved 866 664 202 

Pt ccunsebnenieaesoenatdbuhoosssthenibeeasoat 808 583 225 

DE adenosdelebbecesccehdbebonsesocendedboseeee 828 659 169 

i shensskdbibeasenasatadesadtabenbeldihaciend 876 686 190 

Se ncanccqesnncsecsseesesnesooosassatesanceutas 774 711 63 
DEED. . cnmsvbabineccosentbahwsenstetpeabenant 761 819 — 59 
NE xp cnutinencounusiiadwesndocusndpdbecsces 910 858 53 














1 Recorded merchandise exports. including reexports, and civilian supplies for occupied areas. 
2 Recorded general mefchandise imports. 
3 Data became available after chart was prepared. 


Note: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 








PURCHASING POWER 
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NATIONAL INCOME 


Compensation of employees increased at a seasonally adjusted annual rate of $6 billion in 3rd quarter and 
proprietors’ income at a rate of $ 3 billion. The large increase in corporate profits before taxes was about equal 
to the rise in the inventory valuation adjustment. 
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Jonecimmany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 





ANNUAL RATES, SEASONALLY ADJUSTED 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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[Billions of dollars] 

















Proprietors’ Spee press one inventory 
Total Cumpee> (oasiness, valuation adjustment 
Period national tion of P ’| Net interest 
emcee oanlewan farm) Profits Inventory 
aed and rental Total before valuation 
income taxes adjustment 
A eee 72. 5 47.8 14.7 4.2 5.8 6. 5 —0.7 
Dicbobatteaceoasesecs 183. 8 121. 2 35. 5 3. 3 24.0 24.3 —, 
0 ee 180. 3 117.1 42.0 2.9 18. 3 23. 5 —5.2 
7 ee 198. 7 128. 0 42.4 3. 5 24.7 30. 5 —5.8 
Dl iwdibdsnténeceeseton 223. 5 140. 2 47.3 4.1 31.8 33. 9 —2.0 
Be endsictcscdwcocoses 216.8 140. 6 41.7 4.7 29. 9 27. 6 +2.2 
Annual rates, seasonally adjusted 
1949: First quarter-_----- 218.8 141.5 43. 8 4.6 28. 8 28. 3 +.5 
Second quarter- --- 217.8 140. 5 42.2 4.7 30. 4 26. 4 +3.9 
Third quarter- ---- 216. 7 140. 0 40. 1 4.8 31.8 28. 2 +3.7 
Fourth quarter- --- 214 2 140. 2 40. 7 48 28. 4 27. 6 +.8 
1950: First quarter-_----- 217.2 142.3 41.5 5. 0 28. 4 29. 2 —.7 
Second quarter- -_-- 229. 0 147. 6 41.3 5. 0 35. 1 37.4 —2.3 
Third quarter !__-- 238. 0 153. 5 44.5 5.0 35. 0 42.0 —7.0 


























1 Estimates by Council of Economic Advisers; based on incomplete data. 
Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








i 


























CORPORATE PROFITS 


Estimated corporate profits for both 2nd and 3rd quarters of 1950 have been revised upward by about 

$2 billion (seasonally adjusted annual rates), Despite the high corporate tox liability, at an annual rate 
of $17.6 billion in 3rd quarter, 67 percent higher than in 1949, profits after taxes were also running at 
an all-time high. Both dividends and undistributed profits benefited in the increase. 
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BILLIONS OF DOLLARS 
= ANNUAL TOTALS <0 
30 
Yy _y 20 
PROFITS 
5 AFTER 
TAXES 
10 
| | 0 
a ‘ 2 
1948 1949 1950 195! 
Uf MO ALLOWANCE FOR WIVENTORY VALUATION ADJUSTMENT. £/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
Corporate profits after taxes 
Corporate Corporate 
Period rofits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Ds, ecascdenennesncsedoqnneeen 6. 5 1.5 5.0 3.8 1,2 
ne 24. 3 13. 5 10.8 4.7 6.1 
Sl: tts inuihadinitemteiienntabedetedal 23. 5 9. 6 13. 9 5.8 8.1 
lc cnnisnneindibinaddawedniaiiaud 30. 5 11.9 18. 5 6. 6 12.0 
ls th distended iabndaniradapnieinaet 33. 9 13. 20. 9 7.5 13. 4 
RR ey aera 27. 6 10. 6 17.0 7.8 9. 2 
Annual rates, seasonally adjusted 
1949: First quarter. ........-.-.--- 28. 3 10. 9 17.4 7.9 9. 5 
Second quarter.........---- 26. 4 10. 0 16. 4 7.7 8.7 
Third quarter_.........-.---- 28. 2 10. 8 17.3 7.4 10. 0 
Fourth quarter. ........---- 27. 6 10. 6 16. 9 8. 2 8.7 
1950: First quarter. ..-.........-- 29. 2 12.0 17.2 8.1 9.1 
Second quarter_......-.---- 37. 4 15. 2 22. 2 8.1 14.1 
Third quarter '. ........<--- 42. 0 17.6 24. 4 9.1 15. 3 




















1 Estimates by Council of Economic Advisers; based on incomplete data. 


Notr.—No allowance has been made for inventory valuation adjustment. 


adjustment 


Detaii will pot necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 


See p.22 for profits before taxes and inventory valuation 


























PERSONAL INCOME 


The September rise of $3 billion (annual rate) in personal income reflected a moderate rise in 


wages and a pronounced increase in dividend payments. Proprietors’ income dropped. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 ead — 200 
ZW 
Z 
150 . 4 150 
100 = 100 
50 44 50 
° a be ES - = IEEE 
1939 1944 1948 1949 1950 “ASONODOJS FM MJIiJASONODOJSF MAMI JST ASQONOSI FMAM J 
1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
alaries Busi Dividends 
: Total per- (s ? usiness, Transfer 
P ; , and : d 
eriod sonal income other t A ed Form ote! poe ane petnenes payments 
income) income 
Ri agence A ERs eee! 72. 6 45. 7 14. 3 10. 2 9. 2 3. 0 
aang. IEE ES aed ine. 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ee 191. 0 122. 3 15. 6 26. 8 14.5 11.8 
RRR Reet Re pe 209. 5 135. 0 Se Ae | 29. 6 16. 1 11. 2 
NE ee a 206. 1 134. 9 13. 4 28. 3 17. 2 12. 3 
Annual rates, seasonally adjusted 
1949: August._......_- 204. 3 134. 2 12.8 27.9 16. 8 12. 6 
ptember. -..-.-- 203. 4 134. 6 11. 6 27.7 17.0 12. 6 
October. .......- 202. 4 133. 3 12.1 27.7 17.2 12. 1 
November. -....- 205. 7 134. 4 13. 1 28. 1 17. 2 12. 4 
December... ---- 208. 4 136. 0 12. 7 27.9 18. 9 12.9 
1950: January-_-..-.....-. 214. 6 135. 2 14. 6 28. 9 17. 5 118.4 
February ...----- 215. 4 134. 5 12.3 28. 7 17.7 122. 2 
Bn cwdccooen 219. 3 136. 9 11.4 28. 8 18.0 124.2 
SS 213. 8 138. 6 11.0 28. 8 18. 2 117.2 
214. 5 141.1 12. 1 29. 4 17.8 114.1 
Pi Diican carn wee 217. 1 143. 1 12.1 30. 2 17.8 113.4 
ETE SE SE 220. 7 145. 1 13. 6 31. 9 17.8 12.3 
DR dnicsonne 225. 4 148. 9 13. 7 32. 4 18. 4 12.0 
September *____.- 228. 3 150. 9 13.7 31.9 21.4 11.4 























4 Inchides veterans’ insurance dividend. Dur 
and during second quarter at $2.0 billion (or $502 
§ Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 


mai 


first quarter, the payment was at annual rate of $8.5 billion (or $2.1 billion, quarterly total) 
lion, quarterly total). 


































































































































— 
CONSUMER INCOME, SPENDING, AND SAVING 
Consumption expenditures rose more rapidly than incomes in 3rd quarter, resulting in a drop in saving. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 —:?:?? mDmnanmaeoOo30O oD 200 
1§0 150 
DISPOSABLE ~ 
PERSONAL INCOME 
100 100 
Bo 5 60h 
50 [RR enone sod 
pentacecesoesannranne 
permet 
eterereerer 
postoceeersecesnsees ; 
preeasecenseoateoetee 
e al eatetetet Motels 1 \ 1 e 
1940 = 1941 1942 1943 1944) 1945) 1946S 1947 19468 61949 81950 3 a 1 2 3 4 ' 2 3 4 ' 2 
YrERsowaL INCOME LESS TAXES . 1948 1949 1950 1951 
SOURCE DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
: Disposable | Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
EE eucouneneseucagausbooueces oovedececneed 70. 2 67. 5 2.7 3. 8 
+e atorsnnitvirinabne¢etubns sutdoucseenent 92. 0 82. 3 9.8 10. 7 
Piiccennteucebernesee Scliddcostecedeseaaceans unions 116.7 91.2 25. 6 21.9 
eae eeensecaeressveseseses sonceqcencoens 147.0 111. 6 35. 4 24.1 
eee peancenae aeneeesessoqneneqees 158. 9 146. 9 12.0 7. 6 
ROC AE oasesnans Snéhencenevas moinees 169. 5 165. 6 3.9 2.3 
RR EE eevehepeneneenseeupeborenns antnnaneots 188. 4 177. 4 10. 9 5.8 
ee ee een eeencendedeegene 187. 4 178. 8 8. 6 4. 6 
Annual rates, seasonally adjusted 
BO6D: Fiekd Gute nnn ccceccccecccesccecsescenscesecs 189. 9 177. 4 12.5 6. 6 
DOGG GURU... .ccccecccesess Seeenwennsene ones 188. 2 178. 4 . 8 5. 2 
Fe GEN cons ve cowssncccccoscounaseorccece 185. 1 179. 0 6. 2 3. 3 
POTD Bcc cccccnccccccnsecccosccesescoes 186. 8 180. 6 6. 2 3. 3 
Re TE GR cn detcvcoceconsacancocseceserennce 197. 7 182. 4 15. 3 7.7 
Pt Ci cdicpaceunbeebinennncoehenenaen 195. 5 184. 5 11.0 5. 6 
Third quarter ?_._...---- oh ninth hone ain 202. 0 195. 0 7.0 3. 5 
1 Income less taxes 


2 Estimates by Council of Economic Advisers; based on incomplete data. 
Notr.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 

















PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures rose $10.5 billion (annual rate) from 2nd to 3rd quorter. Expenditures for durable 
goods were |6 percent above the high levels of first half of this year. Expenditures for nondurable goods and 


services also reached new peaks, 
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200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL EXPENDITURES : 
y wre Wyyffff YY 
Y YY Yy Yj y G yy Y Y Y 
150 -- y = _ Loe y _ 150 
G Y , 
100 + Y Sees 4 100 
WL 
50 ~ —_ $0 
° l | | | ° 
1939 1944 1948 1949 1950 ‘ a | 2 
1948 1949 1950 1951 
{Billions of dollars] 
Personal consumption expenditures 
Period 
Total —" — Services 
RE Ts eee ee ee 67. 5 35. 3 6. 7 25. 
io pietihictbbehbnekiehhetinannndencaeneded 111.6 67. 1 7.1 37. 4 
identi hababeiedseddaketededhn 146. 9 85. 8 16. 6 44.5 
Sivbwssounscorennenccereusauvawuweuecewsunnse 165. 6 95.1 21.4 49.1 
Di tiatiatiatnistabidtbobstidedbdbtboosconsene 177. 4 100. 9 22.9 53. 7 
ei htt. otek adwbbieaesenacdehounbewea 178. 8 98. 5 23. 8 56. 4 
Annual rates, seasonally adjusted 
Ee a 177. 4 99. 4 22. 4 55. 6 
CS EES SE 178. 4 99. 2 23. 0 56. 2 
ndcid ith eemindnneensintnedetnona 179. 0 97.6 24.7 56. 6 
Nc wews ewcncacsescscucssesusce 180. 6 97.9 25. 3 57.4 
I a as ia esse eet 182. 4 97. 5 26. 9 58. 0 
EEE TE ET EEE Ee a 184. 5 99. 0 26. 7 58. 8 
a wee 195. 0 104. 0 31.0 60. 0 

















1 Estimates by Council of Economic Advisers; based on incomplete data. 
NoteE.—Detail will not necessarily add to totals because of rounding. 
Source: DepartmentfofjCommerce,(except_as noted). 


































































PER CAPITA DISPOSABLE INCOME’ 
Per capita disposable income increased slightly in terms of current dollars but showed little change in terms 
of purchasing power, 
DOLLARS 
reo teeo 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
. 
& 1949 DOLLARS Y ail 
Pa _ me 
4 Pad 
? * —_ 
e ®» aoa @ ee 
‘ ——— So ge 
1,200 ¢ 1,200 
¢ 
v4 
4 
tA 
ae an 
4 CURRENT DOLLARS 
800 800 
400 400 
ae oe ae ee ee ee a ee ae Be Re Re Ln Ba ee ee eh 
1940 61941 19942 1943 1944 1945 1946 1947 1948 1949 i950 3 4 | 1 2 3 4 | 1 2 3 + ' 2 
* pen 0 ess 1 8 
Aan paging alee THE CONSUMERS’ PRICE INDEX ON THE BASE 1949* 100 1948 1949 1950 1951 
SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















Per capita disposable personal 








: Consumers’ 

Period income * price index? 

Current | 1949 dollars? | 1949=100 
SS ee os os a en ees $536 $912 58. 8 
Ds <iiecapeutiudawadenaaswe stedecsw ads beluecenuL 691 1,110 62. 2 
Di cusiitia ge ekeie diene att eeeadeie senate 867 1, 247 69. 5 
DT, cKwkhewintuet aki wean cediebedaad dnseetinheees 1, 065 1, 388 76. 7 
ih «+ sheceseddidbeaewsecubseabbieeatiietendwenmhead 1, 125 1, 333 84. 4 
RS LFF» 18 ERE 5S NE EE SS CE SS 1-177 1, 248 94. 3 
SSE RNR: eETOmEM EA RIS MEN Se: 1) 285 1, 270 101.2 
MI «<u adhe: Cendadia dh amma ete at ae 1) 256 1) 256 100. 0 











Annual rates, seasonally 


Not adjusted 
for seasonal 











adjusted variation 
EY = ca ae ee ee ee $1, 280 $1, 275 100. 4 
TE eG EEE Vitel silane tea: + 1, 264 1, 261 100. 2 
iia siccncniinnd ih aateteins ali elhciae edie anda 1, Bez 1, 239 99. 9 
| ET AS, AES EE Gi Sal 1, 243 1, 249 99. 5 
PD, ee On ccc ccendcnpeewideatkbectacdnauaces 1, 310 1, 329 98. 6 
EEE OCR EE patel > thaly | 1, 291 1, 294 99. 8 
RE EE. cc nnnnabdetith tbcwetenciendasasebe 1, 328 1, 297 102. 4 








1 Income less taxes. 


2 Current dollars divided by the consumers’ price index on the base 1949= 100. 
* The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. 


adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 


4 Estimates by Council of Economic Advisers; based on incomplete data. 


Sources: Department of Commerce and Department of Labor (except as noted). 
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FARM INCOME 


September farm income wos 5 percent lower than in September 1949. Prices poid by formers averaged 
5 percent higher, Thus real farm income was !0 percent below a year ago. 
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4 a 
MONTHLY AVERAGE 
3 3 
1949 DoLLaRs** 
, 
a — 
A 
; 
2 t 2 
é 
4 
4 
rd 
CURRENT OOLLARS* 
© . fk. £2 oe ff 8 | ! l ! | | L | | | | 6 
1940 41 42 43 44 45 46 47 48 49 50 J ‘ Mu a i) J J A s ° N 0 
INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. oy 
*oranm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID GY FARMERS, INTEREST, TAXES, 4ND WAGE RATES, 1949100. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF EConome ADVISERS 
Prices paid by 
= - farmers (incl. | Farm income 
Period qussent interest, taxes, | (millions of ‘ 
dollars) ! pee ae een 1949 dollars) 
Sc deeonecceequensacemonesossnes 724 49 1, 478 
enue pececegueeeunereessosenenees 981 53 1, 851 
nc ccnceiueseianwnescnesnnanscaned 1, 339 61 2, 195 
eC GE nccnccendesnensccousesensascoase 1, 764 73 2, 416 
2 in naconemisnneeeesenneoononesnene 2, 136 83 2, 573 
i  onnsegeuenesndiooneseeesereneorees 2, 527 96 2, 632 
cece nieritinie di eeesmewmeemmmeuaied 2, 567 104 2, 468 
CN TEES TTT aE 2, 359 100 2, 359 
SE Pe ddd dincdocccocesesdaetnovececseseseeocoes 2, 565 100 2, 565 
icin aacecseshesthbbummocsesueeneonecon 2, 929 99 2, 959 
i Ee cdbcheehehindneneneseseneee 3, 366 98 3, 435 
t+ cibbbhtuctebiebuaddsecsececeoevecs 2, 905 98 2, 964 
SPEMETEEE.nncwccccccccccscccccccccccccsocccccccce 2, 473 98 2, 523 
ET eee eee 2, 254 100 2, 254 
EES ee 1, 614 99 1, 630 
htt dinenennneniainheeneenaebabbanested 1, 674 100 1, 674 
| OE I LIER ae ee ee 1, 594 100 1, 594 
ide dea tensnndeaneagnnanenrnebseenbes 1, 819 102 1, 783 
ts: dhbiettint eee senneiaaganinneibobennasewd 1, 859 102 1, 823 
Diddle ct oeebeummnansedsereeeeneenstsoenned 2, 356 102 2, 310 
OLE thi nee nbemenebebiabbaenea 2, 551 103 2,477 
gS ELS I ee eee ee 2, 774 104 2, 667 














1 Includes cash farm income from marketings and Government payments. 
Hf “sy eo ney the reported base, si0-1é= 108, to the pase i in tea, 1940100 

‘arm income in current dollars div prices paid by farmers, interest, taxes wage ra =100. 
4 Preliminary estimates. d . : ; -” 


Source: Department of Agriculture. 



































CONSUMER CREDIT 


Consumer credit continued to expand in September, though at o somewhat lower rate than in July and 


August. The rise in instalment credit wos 24% percent, compared with about 4 percent in July and 3 
percent in August. 
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10 
1939 1943 194g 61949 +FMAM @ aso ° oOsvsF MAM JASOND ST FMAM ISDA on O i 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM L OF € OvIse 
[Millions of dollars] : 
Total Instalment credit 
consumer Charge Other 
End of period erode Total ar ~ ame one — ensnente <r 
fe) e credit an credi 
outstanding credit loans 

Ie .. . ccnassdesadecsaneameee 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
[tl ccacasbaddantnantaskanbobnd 5, 378 2, 001 175 1, 826 1, 498 1, 879 
 SSRSSRSS STE ee 10, 191 4, 000 544 3, 456 3, 054 3, 137 
Dib sosssdssddeaddaeesiwdebntes 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Dh ésecccashdaddbusnennnnéebne 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
DL ncicumigvidbibienemendemathel 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
00GRs  Annit..n.nceciinceccccccseees 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
Beptember...........0ccene- 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 
Tint wchennacedonwbad 17, 223 10, 166 2, 986 7, 180 3, 197 3, 860 
PE ainduecoscesdevcese 17, 815 10, 441 3, 085 7, 356 8, 454 3, 920 

) EE SS 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 

Ce i cencanconssdaqnses 18, 344 10, 836 3, 179 7, 657 3, 506 4, 002 
DE, acasencnnnedeounce 18, 126 10, 884 3, 256 7, 628 3, 233 4, 009 
| RR LAT EEE 18, 302 11, 077 3, 355 7, 722 3, 211 4,014 

| ARE RNAI 18, 620 11, 322 3, 470 7, 852 8, 241 4, 054 
REE C ARTS GAR ERE 19, 085 11, 667 3, 600 8, 067 3, 290 4, 128 
ENE I S.A 19, 682 12, 105 3, 790 8, 315 3, 392 4, 185 
REE LAS: 20, 358 12, 598 3, 994 8, 604 3, 527 4, 233 
pS eee Eh 20, 949 13, 007 4, 107 8, 900 3, 636 4, 306 
DIENER... cconcncwaeess 21, 453 13, 329 4, 210 9,119 3, 737 4, 387 

















1 Includes single-payment loans of commercial banks and pawnbrokers and service credit, 3 Preliminary estimates, 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 














MONEY, BANKING, AND FEDERAL FINANCE 














BANK LOANS AND INVESTMENTS 


Commercial bank loans expanded during September at a record postwar rate. investments in private and 


municipal securities increased, but holdings of U. S. Government securities fell substantially. 
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END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





CG Zi Cie hddddadihadbiddddbsa Kia d | 
1939 1943 1948 1949 JF MAMI IT ASONODO STF MAMI SVAS ONO VFMAMIS AS ON ODO 





COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars, all commercial banks] 





























Investments 
l hy d | Bank | U.8 
End of period Mason hon er Total Government Other 
investments pete ea securities 

ee Se ed ocmanwdubed 49. 5 36. 0 13. 5 4.8 8.7 
RSE AE TR ees Oe" Ae RS ee ae 40. 7 17.2 23. 4 16. 3 7.1 
ESE RE SCE ee, Ce i eS oe 124. 0 26. 1 97.9 90. 6 7.3 
ESS SRES SEL eS ay 1 ae Oe ae 116.3 38. 1 78. 2 69. 2 9. 0 
SSS" ae R17 3 a | ee a ae 114.3 42. 5 71.8 62. 6 9. 2 
shee oth Made incwakddibebhaacucdatbaat 120. 2 43.0 77.3 67.0 10. 2 
ee nL ailndbemonmoneues 117.9 41.2 76. 7 66. 7 10. 0 
Riis ao compdenbhulamewandutadtiet 118. 5 41.7 76. 8 66. 7 10. 2 
NE SE GE TE CE AE EC 119.5 41.8 77.7 67. 6 10. 1 
Rk Me ee) 119. 7 42.7 77.0 66. 9 10. 1 
ELT Se i RE ie SA 120. 2 43. 0 7%2 67. 0 10. 2 
TE Le Se 121.2 42.9 78. 3 68. 0 10.3 
| REE TIA A TEES BBA 120. 6 43. 1 77.5 67.1 10.4 
eT RETIRE aya i 120. 3 43. 7 76. 7 65. 8 10. 9 

ll EE, Sele hl ITNT ie A 120. 3 43. 8 76.5 65. 5 11.0 

Ee RT SL Sa ae 121.2 44.1 77.1 66. 1 11.0 

EO eS Dt Ae a atte 121.8 44.8 77.0 65. 8 (oe 

BE EASE a Sb a aes ied 122. 3 46. 0 76. 3 65. 0 11.4 
a IS ili ATE Stat lEhe 123. 3 47.3 76.0 64. 2 11.8 
EE Ee a PRR + y 123. 7 49. 0 74. 6 62. 5 12.1 

1 Preliminary estimates. 
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Note.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





























MONEY SUPPLY 


Demand deposits continued to rise during September. Time deposits declined but at a less rapid rate than 


during July and August. 
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TOTAL DEPOSITS AND CURRENCY 
(EXCLUDING U.S. GOVERNMENT DEPOSITS) 
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JF MAMI DT ASONO VF MAMI TV ASONO STF MAMI IF ASEON O go 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total pri- Currency Adjusted Time 
End of period vately-held outside demand deneaite * 
money supply banks deposits ! oo 

ER EPA LAREN ee oe LT eT OS OE 63. 3 6. 4 29. 8 27.1 
RD 65.5 Ge SRE PI: Ee GRRE Be > 112.4 18.8 60. 8 32. 7 
AES SF ERE, “SESE EES SE NS 164. 0 26. 7 83. 3 54.0 
PE ihvciiaiibasicdebbkatenedateuetealeitasakes 170. 0 26. 5 87.1 56. 4 
GRR MEMS Ce AP LE eS Pa 169. 1 26. 1 85. 5 57.5 

ic ttall ld tilled shies di inate ania netnigiehainiamiseamint 169. 8 25. 4 85. 8 58. 
ee eee ree ee ined 166. 9 25. 1 83. 4 58.4 
liad nn one wen ibeatidinnniae 166. 3 24. 9 83. 1 58. 4 
SES CS RE ae ey 167. 7 24. 9 84. 3 58. 4 
TE SE ae eae CPS 168. 1 25.1 85. 0 58.0 
ERR NT SES ean ae weet 169. 8 25. 4 85. 8 58. 6 
a a ll as sl el 169. 7 24. 5 86. 4 58. 7 
EE RAS ESE aE eee 168. 2 24.7 84. 5 59. 0 
tntinbiindmmbbiouiniebmewebnnbaeede 167. 1 24. 6 83. 3 59. 3 
PS RF Tt ES RE es 168. 4 24. 6 84.3 59. 5 
ECE ESS BES Ee ee 169. 2 24.7 85. 0 59. 5 
Si timidht cidjndaddnthdandeessteudbete 170. 0 25. 2 85. 0 59. 7 
hd: lejelndirni glial Bepchigmenesdinindcsalbintinuteniaaniaee 170. 2 24.4 86. 5 59.4 
ESE ETE LLL ONES 171.0 24. 5 87. 4 59.1 
ET “cncindcanssnntiaseidbencniaiusnbe 171.7 24. 5 88. 1 59. 0 

















1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
* Includes deposits in commercial banks, mutual savings banks, and Postal Savings System 


* Preliminary estimates. 
Source: Board of Governors of the Federal Reserve System, 


Note.—Detail will not necessarily add to totals because of rounding. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
in 3rd quarter of 1950, cash payments to the public were $1.1 billion smaller than receipts. in the 
corresponding quarter of 1949 payments exceeded receipts by $386 million. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 “16 
CASH RECEIPTS 
12 CASH PAYMENTS — 12 
& = + 8 
~ = + 4 
6 eR es “4 a : aes 0 
2 1947 3 4 ' 2 1950 ° ? 
+8 £ +8 
EXCESS OF CASH RECEIPTS 
+4 
EXCESS : ; ; . a L. ~ u ; 
OF CASH PAYMENTS ae 
-4 -4 
' 2 1947 $ ‘ ' 2 1948 ° ‘ ! 2 i949 ° ‘ ' ® 1950 ** . 
CALENDAR YEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISE § 














[Millions of dollars] 




















Federal cash Federal cash Excess of re- 

Calendar years receipts from | payments to | ceipts (+) or 

the public the public payments (—) 

Calendar year total: 
SES RO eS Ee ee a ee es ae! 41, 451 41, 399 +52 
ich Mend eD Dinnnensadindddbadinbohaws 44, 282 38, 616 +5, 666 
RRR RRS SERS EE Cag eee eee ce CT ners aoe 44, 922 36, 897 +8, 027 
a i eemebene 41, 346 42, 642 —1, 295 
Quarterly total, not adjusted for seasonal: 

Sn Es ol hrs ncwcnpantedecceesesss 10, 220 10, 288 —67 
PEE. idl ctimancacebensacmoencoebess 9, 869 8, 536 +1, 332 
EAE TE Oe AD OEE aD 15, 037 8, 641 +6, 399 
GE SR rs CRE Re 10, 239 9, 033 +1, 205 
SE ERS SUPT 10, 085 8, 735 +1, 349 
ti Ppt piers she Gee 9, 560 10, 488 —926 
ge EE ee Oe ee ae ee 13, 122 9, 964 ; +3, 159 
i an ahd lle ecnmahene 8, 814 11, 389 —2, 574 
_ | “Sipe Sea Grerseeeaaay Gia 10, 143 10, 528 — 386 
PD, tho h0 sds ce noekdediinaccoeoere 9, 267 10, 762 —1, 495 
re mmbeee 12, 235 10, 760 +1, 475 
ERE, Aaya 9, 303 11, 105 —1, 803 
SEE NS NN IE a AR 10, 494 9, 351 +1, 143 
1 Preliminary estimates based on incomplete data. Notg.—Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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